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Monetary policy has become an indispensable approach of macro-control by 
central government. But it appeared not so effective as there are many restrictive 
factors for the monetary policy influence on economic development. This paper tends 
to study the monetary policy transmission from the perspective of bank lending 
channel. Many scholars have done researches about it, but most of the collected 
focused on the technical analysis. They employed various quantity rationings to 
demonstrate which is more important between lending channel and monetary channel 
of transmission policy. But there is no achievement now. This paper surveys the 
features and problems of bank lending channel in terms of the system analysis and the 
changing conduct and environment of commercial bank during finance system 
transition in China.  
 As the marketization of interest rate and exchange rate was rather low, the 
transmission mechanism of monetary channel has been blocked by the system. During 
the past long period, the transmission of monetary policy was conducted by the bank 
lending channel, the control of credit dimensions by central bank or the loan supply 
and distribution of state-owned commercial bank. Theoretically, the banks tend to cut 
down the loan to the enterprises. More and more companies will get less indirect 
financing from the bank and enhance direct financing from the capital market to 
decrease the effect of bank loaning. Therefore the lending channel will be weaker. But 
seeing from the monetary policy and bank conduct in recent China, to some extent ，
the effect of bank lending channel even get more powerful with the process of 
marketization of interest rate. This phenomenon can be interpreted by the practice of 
financial system change and the reform of commercial bank. 
Under the background of more effective lending channel and the system 
transition of commercial bank, the conduct of commercial bank has become more 
rational. Their feedback on the monetary policy has obviously changed, which quite 















monetary policy. To some degree, it has brought about some discrepancy between the 
actual effect and the expected one of the monetary policy. Thus the final effect is not 
so prominent. 
From the perspective of lending transmission channel, this paper tries to find out 
the reasons why the monetary policy was restricted through the study on the 
transmission mechanism of bank credit loaning and the features of lending channel. 
Then it offers some measures to dredge the lending channel and improve the 
transmission mechanism of monetary policy to build up the effect of it. In this way it 
can offer some references for better understanding about the current monetary policy 
in China and making more feasible control policies. 
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第一章  引 言 
 1
第一章  引 言 
第一节  论文选题的背景与意义 
    货币政策的传导机制一直以来是货币政策理论的核心内容之一，因为它很大
程度上决定了货币政策的有效性。  










































    货币渠道是从借款人的角度分析利率、汇率及金融资产价格如何对宏观经济
变量产生影响。 
（一）利率渠道理论 
    利率传导渠道理论是 经典的货币政策传导渠道理论。1936 年，凯恩斯发
表《就业、利息和货币通论》，对货币政策传导的利率渠道作了经典的阐述。 
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